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WKHH[LVWHQFHRISUREOHPDWLFFODLPVEHFDXVHWKHSUHSD\PHQWVRUSD\PHQWVLQFDVKFDQQRWEHH[SHFWHGIURPDOO




5HILQHG FODLPPDQDJHPHQWZLWK WKH XVH RI WKH FRQWUROOLQJ SURFHVVHV IRU FODLPV LV EHFRPLQJ DQ LQHYLWDEOH





RI WKH LPPHGLDWH FDVK WR SD\ LWV SD\DEOH OLDELOLWLHV RQ WLPH ,I WKH EXVLQHVV LV QRW DEOH WR SD\ LWV OLDELOLWLHV
WRZDUGV LWVFUHGLWRUV VXSSOLHUV VWDWHDQGRWKHUQDWXUDODQG OHJDOHQWLWLHV LW LVFDOOHGDEXVLQHVV¶V LQVROYHQF\
.XEUDQRYi±6RFKRU 7KH VDOH VDOHGLVFRXQWV FDVK UHFHLSW DQGEDGGHEWVZULWHRIIV DUH IRXU GLIIHUHQW
WUDQVDFWLRQVZKLFKLQIOXHQFHWKHFODLPDFFRXQWERWKSRVLWLYHO\DQGQHJDWLYHO\DQGDOVRWKHWRWDOLQVROYHQF\RI
WKHEXVLQHVVHQWLWLHV7XãDQ$FFRXQWLQJDQGLWVLQGLFDWRUVGHVFULEHRQO\WKHSDVWHYHQWV,QGLYLGXDOLWHPV
IURP SURILW DQG ORVV VWDWHPHQW ZKLFK GHVFULEH WKH HYHQWV WKURXJKRXW WKH ILQDQFLDO \HDU RU WKH LWHPV IURP









x 7HFKQLFDO LQVROYHQF\ ± EXVLQHVV HQWLW\ ZKLFK LV QRW DEOH WR SD\ LWV FXUUHQW OLDELOLWLHV ,W FRXOG EH D
WHPSRUDU\ODFNRIOLTXLGLW\%XWLQDFHUWDLQWLPHWKHEXVLQHVVXQLWLVDEOHWRLQFUHDVHLWVLQFRPHVDQGSD\
LWV OLDELOLWLHV2Q WKH RWKHU KDQG VXFK LQVROYHQF\ LV DQ HDUO\ V\PSWRPRI HFRQRPLF GLIILFXOWLHVZKLFK
UHSUHVHQWWKHILUVWVWHSWRZDUGVWKHILQDQFLDOEDQNUXSWF\









WKH KLVWRU\ RI WKH(XURSHDQSD\PHQW LQGH[EHWZHHQ WKH9 FRXQWULHVEDVHGRQ WKH DQDO\VLV7KHSDSHU DOVR
DQDO\VHVWKHLQWHUQDWLRQDOHQFDVKPHQWLQGLFDWRUZKLFKHYDOXDWHVWKHFKDQFHVRIVXFFHVVIXOH[DFWLRQRIFODLPVLQ
WKHFRXQWULHVRI97KHPRVWVLJQLILFDQWLQVWLWXWLRQVRIWKHFUHGLWPDQDJHPHQWLQWKH6ORYDN5HSXEOLFZKRVH
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GDWDZHUH XVHG LQSUHSDUDWLRQRI WKLV SDSHU DUH ,QWUXP -XVWLWLD6ORYDNLD VUR(XOHU+HUPHV6HUYLV VUR





UHSRUWV WKH UHVXOWV RI VROYHQF\ VXUYH\ SHUIRUPHG LQ  (XURSHDQ FRXQWULHV DQG LQFOXGHV VHYHUDO WKRXVDQG
FRPSDQLHV 7KH LQVROYHQF\ LV LQIOXHQFHG E\PDQ\ LQWHUQDO DQG H[WHUQDO IDFWRUV &XUUHQWO\ RQH RI WKHPRVW
VLJQLILFDQWIDFWRUVLVUHSUHVHQWHGE\WKHFRQVHTXHQFHVRIWKHZRUOG¶VHFRQRPLFDQGILQDQFLDOFULVLVZKLFKDUH
UHIOHFWHGLQWKHDYHUDJHPDWXULW\SHULRGRIFODLPV
$ ULVNRI ODWHSD\PHQWV LQ WKH6ORYDN5HSXEOLF JUHZ LQ WKHSHULRG IURPXQWLO  LQ DOO DUHDVRI WKH
6ORYDNHFRQRP\7KHGHYHORSPHQWRIFRQVXPHU¶VDYHUDJHPDWXULW\SHULRGRIFODLPVUDQJHGIURPWRGD\V








$YHUDJHPDWXULW\SHULRG\HDU   
$YHUDJHGHOD\RISD\PHQWV±\HDU   
$YHUDJHGHOD\RISD\PHQWV\HDU   
$YHUDJHGHOD\RISD\PHQWV\HDU   
$YHUDJHGHOD\RISD\PHQWV±\HDU   
$YHUDJHGHOD\RISD\PHQWV\HDU   
$YHUDJHSD\PHQWSHULRG\HDU   
,QWKHSURFHVVRIGHWHUPLQLQJWKHFRQVHTXHQFHVZKLFKWKHFRPSDQLHVKDYHWRIDFHGXHWRWKHODWHSD\PHQWV
ZDVLGHQWLILHGWKDWRIODWHSD\PHQWVZHUHUHODWHGWRDGGLWLRQDOLQWHUHVWUDWHVZHUHFDXVHGE\WKHORVV














KDV VHYHUDOZD\V WRJHW LWVPRQH\ZKLFK LV WLHGXS LQ WKHVHFODLPVEDFN)LUVWRI DOO WKHFRPSDQ\QHHGV WR
PDNHVXUHWKDWWKHFODLPLVQRWVWDWXWHEDUUHG
&RPSDULVRQRIWKH6ORYDN5HSXEOLFZLWKRWKHU9FRXQWULHV
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7DEOH3D\PHQW,QGH[LQWKH9FRXQWULHVIRU\HDUV±6RXUFHFXVWRPSURFHVVLQJEDVHGRQDQQXDOUHSRUWV(3,±
&]HFK5HSXEOLF +XQJDU\
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DW  LQ  7KH ZRUVW VLWXDWLRQ ZDV LQ WKH &]HFK 5HSXEOLF ZLWK WKH ,QGH[ YDOXH RI  ([SHUWV DUH
H[SHFWLQJWKDWWKHSD\PHQWGLVFLSOLQHLQWKH6ORYDN5HSXEOLFVKRXOGJHWEHWWHUGXHWRWKHFRXQWU\¶VHFRQRPLF
JURZWK DOWKRXJK WKH DYHUDJH SD\PHQW SHULRG RI FODLPV LV VLJQLILFDQWO\ ORQJHU LQ 6ORYDNLD WKDQ LQ RWKHU
(XURSHDQ FRXQWULHV 7KH DYHUDJH SHULRG RI FODLP HQFDVKPHQW IURP GRPHVWLF FOLHQWV LV  GD\V LQ 6ORYDNLD
ZKLOHWKHDYHUDJHSHULRGRIFODLPHQFDVKPHQWIURPGRPHVWLFFXVWRPHUVZLWKLQ(XURSHLVGD\V2QHRIWKH
IDFWV LV WKDW PDWXULW\ GDWH RI FODLPV LQ 6ORYDNLD LV RIWHQ VHW XS PDLQO\ RQ WKH EDVH RI VXSSOLHU¶V VWDQGDUG
SD\PHQWFRQGLWLRQVDQGRQQHJRWLDWLQJSRZHURIFXVWRPHU7KHRSWLRQRISUHSD\PHQWVRUSD\PHQWVDWWKHWLPH
RIJRRGVGHOLYHU\ LVXVHG LQYHU\ IHZFDVHV$SSUR[LPDWHO\RI WKH6ORYDNEXVLQHVVHQWLWLHVSURYLGH WKH
SD\PHQWFRQGLWLRQVRIRUOHVVGD\VZKLFKUHIOHFWVLQWKHDYHUDJHPDWXULW\SHULRGRILQYRLFHVRIGD\V,Q
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WKHFRPSDQ\FDQDVVLJQWKHGHEWWRSURIHVVLRQDORUJDQL]DWLRQZKLFKGHDOVZLWKVXFKFODLPV'HFLGLQJIRUVXFK
RSWLRQ RI H[DFWLRQ LQFOXGHV WKH IDFW WKDW WKH IHH UHSUHVHQWHG LQ GHFUHDVHG UHDO YDOXH RI WKH FODLP FDQ LQ
LQGLYLGXDOFDVHVUHSUHVHQWWHQVRISHUFHQWDQGLQFDVHRIROGDQGGLIILFXOWO\H[DFWHGFODLPVHYHQRIWKH
FODLP YDOXH 7KHUHIRU WKH (XURSHDQ 3DUOLDPHQW HQDFWHG WKH GLUHFWLYH LQ 2FWREHU  ZKLFK VD\V WKDW WKH
SHULRG IRUSD\PHQWV LQ%%VHFWRU LVGD\VXQOHVV VWDWHGGLIIHUHQWO\ LQFRQWUDFW7KHPHPEHU VWDWHVZHUH
REOLJHG WR LPSOHPHQW WKHVHQHZGLUHFWLYHVXQWLO  ,QWUXP-XVWLWLD(3,FOHDUO\ VKRZV WKDWSD\PHQW
SHULRG LQ(XURSHQHHGV WR VKRUWHQ LQ XSFRPLQJ \HDUV WR FRPSO\ZLWK WKH LPSOHPHQWHGGLUHFWLYH RQGHOD\HG
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